
COTTON TRADING IS

AT A STANDSTILL

SfiMlon Devoted Mainly to MTii At pr,0M wcro

cussion of To-lny- 's

Kstiinnte.

EXPECTED TO. HE HI? LUSH

Guesses of 101- - Kxvliniige Mem-

bers Average l:t,lHt000
Hales.

Traillr.K In cotton ex Unlay was about
at dull ns could lie ItiiiiKlmd. Nothing
occurred to art us an Inceiitlvo to trad-
ing either way, and most of thu
present devoted thu session to a ills- -

curslon of 'a preliminary estimate i I'eeember.
.....I .1... ............ fMH. U'.,.!. It. ..I.i.i . mil,., - I V "ai.tu tuu n i 'vi in iii'iii ,i iiiiiiiur.ii.il iiviiii.i- -

lnit that Congress will soon enact
u bill designed to give the Federal Jov- -

rntnetit absolute control ocr cot'ou ex-

change". The main fonttiies of the
bill, It was said, would bo the enforce-
ment of a new sstcm of ioiiiiinrelal dif-

ferences and compulsoiy adoption of
tlovernment standards In making delivery
on contracts. As a matter of fact the
New York Cotton Kxcbangc has already
taken definite stops toward the adoption
of such rules, hence. tile situation was
viewed with no great alatm.

Thu majority opinion as tu
estimate Is llsit It wilt be bullish

in that It Is expicted to name a lifture
well below 1 1,0110,0110 bales, not count-
ing (Inters, ll was the guess of
it prominent spot house that the estimate
will bo III the liilgbboihuod of 1.1,T.0,000
bales. Thu average guess of 101 members
of th Cotton l.clmug(! on the allowing
was 12,418,000 bales. The higher guess
was 11,310,000 nnd the lowest i:i,2.li,OUO.

Just now a great deal of interest at-
taches to the nguriH submitted by various
authorities, comparing the weight of bales
of this season's crop vv.th last year. The
considerable reduction In weight d

Is regarded by the bulls as a strong
tailor In their favor.

Notwithstanding the leieut scner.il
downward revision of crop Ideas senti-
ment In many quarters if. decidedly bear-
ish. With thu rapidly becom-
ing a purely supply and ih tumid alTalr
estimates of tiade needs In the forth-
coming year aie attracting more than
ordinary attention. Those who bvllevu
current prlcis too high bnM their posi-
tion on the doubtful textile trade out-
look abroad, and the likelllioml of a

In business In this country us sug-
gested by the depiesslon In the slei I In-

dustry and certain other lims.
Active positions closed 1 to :i points

'ovver. As cniphaslnlng the evcuediimly
arrow character of the niaiket, tin

.March, May and July tlUlveiles iluctuated
within it lunge of 4 points, .lanuaiy 6
joint and 7 points. The under-
tone was steady because nobody wanted
to Mil. Thetc was a little cotton wanted
from tlnn- - to but fur the most part
business was at a compute standstill.

Uptlmlstle forecasts of India's growing
utton nop arc not Justified by actual

i .lid Itions, :u cording to a b iter received
I I Melt Hros. fiom a prominent Bombay
I'm. which s,ts In part.

".Vccordlng to the latct tlovernment le- -
"rt, the area planted this ear was
i'.r.;i4,("iil acres, against 1 S.SSS.unO last
i nr. showing an ltiiir.t.e of 11 per cent,
he area planted In It'll was 17..IS2.00O
ties.
"In cotton growing illstiiets the men-t-o- ii

set In three to four week" earlier
fian tiual and the planting operation"
.vers also therefor- - biguti earlier in
ti. beginning the lams weie generally
heavy and well dlsti ibtit d, unci lb- - irup
'.Mil tb refine a hillllint stall Later
at In the middle of tin season several

d'strlcN, espicially ititjerat an I Katlua-nit- r,

suffiled eiy severely fiom h'av
alnfall, and during the lnt stage of
ne growing suisiiti. when rains were

ry ess.ntlil.ineist of these districts were
It without any tippri liable iii"lsttin
"These defects do not appear to be

t.ilten Into account by iiinti.v who belicvo
inat the lllreetlt crop Will be about
, '10,000 to l.nou.iioo bales more thun the

I rovlous eiir. However, the conditions
which prevail ut th end of the season
do not Justify such a forecast. lujiut,
Mithlawar, most of the cential provinces,

yiirt the Heiar", which produce nearly
fto-thlrd- s of the whole clop, were not
favored with later tains l.'nltid Prov-
inces nnd most part of the Punjab ate

from continuous though' sliuu
the middle of July In II;. he dlstilits
c. ceptlng the lnlg.itcd portions, th. cmp
will be very poor and ls than, last

tar.
"Taking all tin aboe into consilient-tlo- n

It uppeais that this ear th" crop
will hardly be equal in size to that of
lust year."
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THE GRAIN MARKETS.

i.Vbeait I Hull nnil IValurrleaa
Corn Mlglitly l.intw,

Th wheat mulket yesterday was with-

out Importunt feature. Inltuenced by the
kteady cables, the tone, of thu market
Mblted firmness In thu early trading, but
became easier near thti close on Increased
selllnff by prominent ronimlsslou houses,
which It was allcgisl was caubed by

that the previous day's export busl- -

kad teefi resold by eeaboard export-- !

em. Another reustm for the Increased
pressure was ciible advice, from Anseii-llr-

to tha effect Unit the ronntrv venule!
be iiuln to export more wheat than

believed. Inltlul price were
nnd tliroiiKhout the session they

failed to vury more than tc. from the
opciilnir level. Iluvlna win fitlrtv artlva
ll) the e.trlv trudlnir. ronilnit malnlv from

th0 c,0,e

time,

" orn closed slightly lower tifter a quiet
trade. KcIIImk wait Induced by extiecta
tloni of heavy primary receipts alia re-
port of a poor cnoh demand. The out
market declined a little with corn and on
unfavorable advice from cash market.

Ilmilnticct's visible supply us corrected
follows :

"Wheat In the United Mate east of thu
s Increased --1,600,000 bushels;

wheat west of the Itockles decreased 132.-00- 0

bushels; wheat In Canada decreased
2,17,000 bushels; all American Increased
1,292,000 bushels; Kurupe anil afloat

3,000,000 bushels; world's wheat
decreased 1,708,000 bushels; American
corn east of the Hookies Increased IB."..-00- 0

bushels; American oats decreased
1,412,000 bushels."
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Cash markets were Irregular. Wheat-- No.
1 Northern at Minneapolis. US Tic;

No. 1 Northern spring f. o. b., 98-S-

No. 2 red f. o. h., $1.01; No. 2 hard f.
o. b., Il.oos: No. 1 Mnnltoba f. . !,.,
!Sc. Corn Old No. 2 yellow c. I. f., ;
old No. 3 yellow c. I. f S4Hc: export,

c No. 2 white, 474"i,o,No. 3 white, 41u!ra 4c: standard. 46M
4'.'Sc. Ilarley MaltliiR. Jnoc. Ile2 Western. 71c. Flour Springpatents, H.Mtf tS 03 spring clear. $3.90
t$M5: Kansas straights. $4.201 $4.40.

MISCELLANEOUS MARKETS.

tlatra Within .Narrow Itanie
I'ruTlslnna Mteady.

The coffee market was dull and nuriow-yesterda-

Tliere no news ofpotlance to stimulate acttt Foreign
cables were Indifferent, marketheie wa to s points high, r at starthere was no selling presaurt tn eMdence.while the llrazlllan cost and f'ght mar-
kets were firm The market closed 2 to
e points below- tlay"s Mghee'.

Tht Ilavie market opened unchanged
and closed unchanged. Hamburg started

i to 'j lower and tlnlshed to s;
Pfgjower. Itlo 7 rels atjIj.. At Santos No. 4 quoted at$1)00. while No. 7 there was 6$300. Itloand Santos lecelpts totalled 61.000 bagsagainst ll.uuO bitgb last e.ir, Sao Paulo
bad li'.imo bags, against 34.t'00 bags, andJundlahy Iia.non, against :il."0A
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American, $12.03.

ChiCHgo prices wero:

Perk.
Junuary

l.sl.J.
Jitnuar)
Mav

ltil:
'.intiar.v
Mat

0ieit.
close.

one

pfg.

Sale

41S

IIS

l.ooa

1,I0

but

No.

ilu.inr.

Pro.
and

Open Lo,.
doae

si..: :i
il.W Sl vl.l; Jl.i; ji.k
10 j
11

U.3.".

MS
MS

tO.f.

Ii9t.

4!S

SPt

Ml,
Ml,

sSws

..

11 10

il.
u .:.

on

ill

in

t'i
CSS
69S

4Z'i

7S
SS

us
Ml,

0

r.t:

1HC

Sugar The sugar market continueslag, though some Improvement senti-
ment noted yesterday. gen-
eral belief that further tlcellnu will

piescut least. Prices
were unchanged 3.54 cents and
4.2.". 4.30 cents refined.

DAILY TREASURY STATEMENT.

W.tfslllNiiTON, Bee. --The alatenient
receipts warrants Treanury
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Live Hloek Market.
TIIUKMDAY. Dacamlier 11.Itecelpts nf l.eetea 1,740 head, In

ciuunir a eitra n.r rriaav'i murk!. Noriorud sales The feeling Bruled ateudj. Drraseit beef In fair..v.Hi... . .... nativeextra l)t-- sailing ut
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45 for th" market. Vealsbarely aleaityj grHNers and yearlings in-I-fly ri ci n il ii n t'uiiiinon to
sold at llltl $12.76 per 100 lbs. UraaaVct
calves iibmit steady at l4Sni9e. per Ihfor rlty ilresae.1 teula and USOlVc. forcountry dressed. .

Itetelpta of sheep and Uinl.a war 4,003
heacl, liieludlng t'.a lor ths market.Iloth aheep and lambs were full steady: a
cur of heavy lambs wua held over. Commonto prime aheep fanes) sold at 3.f,giiilG
per 100 Ilia.: u bunch of Ohio wethers at
fU.tlOi Cllll ImIN Sl IJ.Zfi
tu laml.s at laiili.tlO. medium ,

.'resavuniuttiiii steady at H'ille. pr lb.; dresaed
ii in l.u linn at 3 Hi 15c. i a few hnr dreaaedalllng at t.iSc; roiiniry dreaaed hothouae

lambs tteitk at III 'olio per careaaa,
ItecHiitN nf hugs were 2,093 head, In-

cluding a ear fnr the market. Feeling firm
and Kood light Indiana hugs sold ut $1,1,',
per too Ilia. Country drtsaml hoga weak
at 8 tj 1 2 j u. per lb.; rousting plfs at 11 tf
He.
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I'oallloB ( WTr Hat-- Itoek.
New Haven stock I now In a. curious

position. At one fell swoop the stock
has descended from the position ot ft I
per cent, dividend payer to that of a.
slock which pay nothing. The news
was received with weakness, but probably
not as much weakness as a certain
speculative element on the exchange has
wished. The general comment on yester-
day's market waa that It showed a very
satisfactory degreo of resistance to pres-
sure. That this buying; was In most part
due to the oiwtratlons of the short Inter-
est nobody attemptod to deny. Th
future course of the shares Is beyond
even guessing since It depend on factors
which cannot be even approximately esti-
mated. That thero will bo dribbling
liquidation of a forced character every-
body seem to expect Itow far this will
carry the price down before It stops can
only be answered by the future. How-
ever. It has happened more than once to
a stock In the position of New Haven
that the decline has been frequently Inter-
rupted by sharp and even violent upward
reaction through an overcrowding of the
short position.

Tenacity ml the Investor.
Broadly speaking the Investor Is th

only class of stockholder who never sells,
that Is to say he never sells unless he Is
actually forced to do so by actual need
of the money for living expenses. New
Kngtand has been terribly hard hit by
the New Haven mess, but New Knglanci
as a community Is probably better abl-t- o

stand It losses than any other part
of the country. Thero have been many
occasions In the past of a somewhat
similar nature when th Investor ha ex-

hibited extraordinary tenacity In holding
on to his stock In the face of adversities.
It will be recalled that substantially the
same stockholders saw the Reading
through two reorganizations, and even
paid assessments Into the bargain. Be-

cause of this characteristic stocks sold
to Investors nre generally spoken of as
having been "consumed." Underestima-
tion of this rurlou quality of Investment
holdings has beaten tho short Interest
times Innumerable.

The Neat Dividend.
Tie likelihood of a fairly early resump-tlc- r

or the dividend on New Haven Is not
without arguments of n sort. Chairman
lCl'.iott says that the relation of tho com-
pany's bonds to savings banks was care-fu- ll

consldo-t- d by the directors before
the dividend was passed. In most of the
New Cngland States, the banking law re.
quirts that a railroad company shall
havo pad at least 4 per cent, dividend
for tho next five preceding years before
Its bonds become legal investments. The
New Haven road has already paid 6 per
cent. It dividends during the current cal--tid-

"car. In Massachusetts, however,
the law expressly mentlona "tlsc.il" years,
and It Is sFsiiined that thla refers to the
railroad fiscal During the pres-
ent fiscal year tho New Haven has paid
1 j per cent, and therefore In order that
its bonds shall retain their validity as
savings bank Investments In that State
the company must pay at least J'.j per
tent, more before June 30 next.

In the Morm Outre.
More than once during the. recent down-

ward slant In New Haven stock the weak-
ness In this quarter has apparently In-.- l,

other Issues belonging to the same
glltedged group, of which the shares are
.vuleiy scattered among small Investors.
That feature was presented yesterday
...i--,i pennxtlvanhi fell some 2 points and
American Telephone and Telegraph stock

points In sympathy with the slump
n New Haven, A I point drop In Perm-sthiinl- .t

Is mi extraordlnaiy lluctuutlou- "'nt stock. But peihalis Pennsylvania
suffered because of the fact that the com-u- y

Is the largest single bolder of New
llmen stock, with some J3,noO shares.
Penns) Ivanla'a Interest in New Haven

an Insignificant place compared
0 the total stock Investments of the com-Man- y

Assuming that the average price
mid by the Pennsylvania for Its New
Haven was as high as 17.. the deprecia-
tion 111 the price is tU.tl to only about

per cent, on the total Pennsylt ntilu

4'lral Price m ."sett llaten.
The Consolidated furnished

the III st clue to the new iimiktt basis for
New Hiivt-- stuck. The opening pi lee for
the stock at the half past nine call was
HSb... which closely approximated th
opening on thu big board, which was ")!'-t- o

tit. Trading on the little board III the
half hour ll had the market to Itself
totalled Some 1,020 shate".

What the Kutnre May firing.
In one of Its aspects the present state

of friction between banking Wall Sticet
and the Treasury Department Is Intel eat-

ing. From consideration of certain pos-
sible eventualities It would seem that
a softening of the attitude of the Admin-
istration would be reasonable. A story
is told of it rather significant coiiveisa-tlo- n

which took place a few days ago
between a prominent Western banker vis-
iting Washington and an official of the
Treasury Department. The talk finally
turned to the Mexican The
Treasury official brought up the possi-
bility of Intervention and the
hanker to give his opinion as tn how- - the
riovernnient might raise the $200,0ii0.000
or so which would piobably be required
to nuance the Inauguration nf a com-palg- n

of policing the neighboring repub-
lic. "Ho ou want a st rlous answer to
that Question'."' asked the banker. "Yes,"
replied tho official. "Why, that's obvious,"
retotted the banker. "You would have to
take your hat In your hand ami go for
help to the vtry peoplo you havo lately
been Insulting."

Government Off nereblp.
Friends of the American Telephone and

Telegraph Company derived satisfaction
rather than otherwise from the remarks
of Poslmaster-Uencr- Hurleson on 'the
subject of Government ownership of the
telephone and telegraph lines. The

acknowledges that the
proposition Is too big a one to be passed
on In haato and It Is believed that con-

sideration of the matter will bring the
advocates of tho change to a different
frame of mind, tlovernment ownership
of telegraph and telephone lines, ho says
further, Is the loglcnl sticccasor of thu
parcel post system. Aside from the fact
that the success of the parcel post sys-
tem Is In effect merely nn enlargement of
railroads have been mndo tn shoulder
practically all tho expense of operation
without recompeiiMO, the parcel post sys-
tem Is In effect merely on enlargement of
the postal service. The undertaking of
the telephone and tolegraph lines would
obviously be an entirely different mat-
ter. It Is the opinion of experts that
the Government could never give as good
or as cheap a service. The telephone
and telegraph system is a highly or-

ganized business which has been brought
to the highest point of efficiency. Such
efficiency, It Is felt, could not be reached
under management. In Eu-
rope thti telephone and telegraph lines
are Htate owned becauaa they form an
Integral part of the great foreign mili-
tary systems. Here the business has
been built up on a different principle,

HOLDING COS. CONSOLIDATE.

Cities Service Company Now One of1

th $,arsrl in the Country.
Directors of the Cities Service Com-

pany, the Utilities Improvement Company
and the Consolidated Cities Light, Power
and Traction Company have appproved a
plan whereby the Cities Service Coinpany
takea over the other two companies.
This .consolidation brings together In one
organisation opeiatlng properties whose
gross revenues fnr the last year have been
more than $17,O0U,OU0.

The new Cities Service Company will
be one of the largest public utility hold-la- c

companies. UUilUsf Improvement

Company stockholders will get Cities Ser-
vice Company preferred stock, share for
share, In exchange for Utilities Improve-
ment Company preferred, and one sliaro
of Cities Service Company common stock
for each two shares of Utilities Improve-
ment Company common.

Consolidated Cities Light, I'ower and
Traction Company stockholders will ex-

change two shares of their stock for one
share of Cities Service Company common.
The S per cent, bonds of Consolidated
Cities Light, Tower and Traction Com-
pany are to remain outstanding.

For the year ended October 31, 1913,
earnings of the Cities Service Company
were sufficient, after paying 6 per cent,
preferred dividends, to show more than
10 per cent, earned on the common
stock.

THE BOSTON MARKET.

Bostoh, Dec 11. Trading was centred
on New Haven and American Telegraph,
which issues contributed over halt the
day's turnover. Tne former weakened to
73, oft r.'i, closing at IS.. The latter

dropped to 115a;, oft 3Ni, with subsequent
recovery to 117. Boston and Maine de-

clined to 406, off 3i, closing at 43.
Fltchburg preferred made a now low ut
7D, off 3, American Sugar recorded a 1

point advance. The copper shares held
steady and except for the three point de-

cline in Osceola were without feature. The
summary :

BONDS.
Oiien- - High- - Low- - Clot-Sale-

int. eat eat. Inn
$2mxkj Am T a T col 4a... M. ll'-- i MS Mi,
Sll.io Am T T cv 4Vte. IflVt mi, MS MS

At O 4 W I Ca..... ra a
MCHsQH 4 91', Mi MS raS
! Cent Vt 1st 4 sn 0 te' S"

HWO Ch A N M let ta .. 79 ; 79 79
looo 111 steel 44e. llo. K I.2S
lono K C Ft S M M..10JS IMS 1"7S 107S

1M00 New River it 7S ;:. 7S 7:,

1000 N E T T !,, 19SJ MS 1"S !"'i S'a
Kino Hhan-Art- i fly 6... 91 l M 91

Woo U S Steel te H SS S WS
MISCELLANEOUS.

C5 A A Chem 44 US
53 A A Chem pf JOi, joi,
t.o Am pneumatic

.1 Am t'lieu :d pf. . t;
313 Am surar 101S

:ta Am surar pf ps"a
4171 Am Tel Til . . ll

1.1 Am Woolen pf S ,.'
100 All G ic W I 8 9.. a

i;:J K.liaon Klec rte., .. :S :S
33it Editon Klco :4ts CHS

I Urn Else 13'S
,CJ Maaa tiaa Cob 91S MS
H Maae tins t,oa pi., '.'."i
( Mercetuhaler ex d
4 Mlaa Power... . .1"

New Ent T T... 13:'e
13.1 Swift Co 103

1", Torrintinn . . . I7S
175 United Fruit US
fil t.'n Shoe .Vach. .. 80S

h I'll Shoe Math lit. I7S
.o u s siee
ICS Steel id..

NINO STOCKS.
Ml Alaska Gold.. .

X. Allouea
7nj Amaliamated ..

:.o Am Zinc
790 llulte-Pala- .

ta nulls k Sup. .,
(1 Cal at Arliotia..

.1 etiino ,.
117 Copper Rauae.

Daly-We- . .

4M Eat tlutte. ...
rw

:. i.reene tan uo

..I0IS

io S

70S
P'.S

4S
77S
toS
37S

ltu.Maas
NeraiU
Nlplaamr
North Butte

Colony 114Otceola
gaiiKT
Shannon

Doiavii
"u.rior
Trilllt)

Snicltlnif
Smeltlnr

a

Winona
Woltenne
Wyandot

KAII.ROAU
tehlson

llottoli Elevated..,.
liuttnii Maine...

en

Culnny
Pullman
Cnloii Panflc 1.?S
Pnton Kadtl.

t;i,
io:
Wa
111

13S

3i

Ml.

s:v

v.;

!',

IMS H7
77',

13SS

1"3

is
li'S::s
f.7

r:
71

US
S

:
CslSvs::

WS

t:

:
!40l

."Jl 30

.u',

M

s:
;n
tes
4S

r.h
be1,

-- S
S

CCKU STOCKS, CLOMNli PHICE

90S

17S

l'J9S lot'1!

77S

WS

37',

91

K'l
:ios

lJJ'i ms
103S 103S

i:.S

I04S

lois

lots

:ios
13S

:ios
l.rji,

;is

ws::s;es
104S

ICS
s:
70S
1S
4S

S7,
DOS
37S
3!',:s

-

3W Kerr Lake 4 4 Ml is S
Lake ',S JS US

7 i 114 : 114 3 M
73 Con IIS IIS US 1S

"s S "
4:5 Il' :is SIS 71't

3. Old 4

& 70 ct (t
it u tz u; a.

4. 1 s ii

.1 Sup 4 S S VS
4.. i3 V3 jr
t) 4 4 t 4

IV) P t. 3.', J"S
S pf . 47S 47', '.S "

y t'tab Com " S S 'S
J IS IS IS .
ti IS IS IS IS
Pi .... t)S I'S "S "S

100 ... '. .). .J
: pt .. . 9 M

:.t ,9 - i
310 k i:s

10 pf 7S

New at
tt.il N n e ci

t cild l:Kl
10
: pf .

t's
:

V

91

IV,

:', ttsto I.,
1.7 117

im i:sU:S KJS

44

i:.v,

'.

It

.3

It
11

43
7." 7j

"I
t',7
1.11

t:.iS

Hid Ataecl
lla Mate Cae . .It, IT
lloheinia IS Pi
Hc.fton Ely 41 it
Calaterss is t
Chief Com I I Id 1'.
Cuuoliitated Aruona .n ;t
Uavia Halt- IS I IMC

1r-- t Natlnaal :
r.ulilftel.l CunsliUdatrd 1 7 1( IS
La R- u- Ciiiitulldated IS :

r,
Mrtirau Mctalu 3 u
Netatl.i Iiouilaa IS
Naw halt it 50 ft
Ohm n !.
Onc-c- o .... y
Itaten It "
Rhmle lalan.l Coal 01 .1

South Lake .. 31, j,
L'n Verde Eiteimun 4; .50

THE PHILADELPHIA MARKET.

I'lltt.Ai.ti.riiu, Dec 11 Despite the
news tivrr night on dividend action on
New Haven a sharp ndwinct- - was wit-
nessed In arbitrage prices at opening of
the market, but as the d.t advanced these
gains were lost and the mat ket l.ecuine
dull and Irregular l.oinl did not
follow- the lead. The of Tunopah
and Tonopah Helinoiit was for the inciit
part by nut nf town holders who seemed
to lie taking protlts In Tonopah mi

advance the last week. The stuck
was well absorbed. Philadelphia CUctrk',
L'nlted lias Improvement and Clecti

H.ttter sold off fractionally on
small odd lot selling, Pennsylvania was
a weak feature, falling below- - 5:1 'j, but
at the low there was some good buying,
The close was Irregular. The summary.
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THE CHICAGO MARKET.

ClIICAQn, Dec. 11. Price movements
were moro Irregular with trading well
distributed. Union Carbide was espe-
cially strong and Illinois Krick showed
a moderate Improvement,
Peoples (las and National Biscuit common
displayed weakness. An easier tone was
noted for Chicago Hallways Gs. Tho
summary :
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ST. PAUL MORTGAGE EXECUTED.

Provides fur Iteftandlnai and fnr Fats-

-re neqalrements.
The general nnd refunding mortgage

of the Chicago, Milwaukee nnd St. Paul
Hallway, which was authorised by the
stockholder In annual meeting on Sep-
tember 26, 1913, was formally executed
yesterday by the officers of the company
and of the Guaranty Trust Company, the
trustee under the mortgage.

The mortgage as authorized by the
shareholders was to be of the blanket
nature, and In addition to providing for
the refunding of 29,454,7S4 existing
obligations was for capital requirements
In the future. It Is generally assumed
that the limit of the Issue will not be
less than SCOO.QOO.ooO. Under the re-
quirements bonds may be Issued to three
times the outstanding capital stock.

The mortgage provides for the Issuing
of bonds from time to time when It Is

t necessary to acquire or construct ad-
ditional lines of railways, extensions,
branches, additional terminals and ad- -

' dltlonal rolling stock, together with all
other improvements that are chargeable
to the capital account of the company.

THE STEEL MARKET.

Mrverat Rrdaetlnit In Price Are
Reported.

Pittsburg steel interests are at present
very optimistic regarding th. future.

from that district yesterday wert
that Inquiries received by the Carnegie
Steel Company during the past few days
had exceeded those of any two weeks
during the past two months. An up- -

movement la tiic.Li.il Cni. ...let,!,.
thirty days. Against these reports, how-ove- r,

lepresentntlvts of huge New York
firms say that there has been little change
In the situation, with buying still spas-
modic and of u hand to mouth character.
It Is urgu-- tl here that an Improvement
Is Inevitable from the present low level
of Incoming unlets, the uuestlon being
the duration of such an Improvement.

Theru weio sevvinl reductions In steel
prices reported esterday. consisting of a
cut of a dollar a ton in steel bars, skelp
grooved steel, skelp sheared stetl and
steel hoops.

It Is estimated that steel companies
will realize smuller earnings for Novem-
ber operations than at ativ time since
the depression In lyrts. The l'nlted Ktates
Steel Corpoiatlon has shipped In the neigh-
borhood of 7CHMI00 tons, which would
leave net earnings of but $7,000,000 fortho month. Steel mills ate running atabout 50 per cent, of cap.icltv, which

that earnings for the last quarter
will lie materially below those of thethird period.

PUBLIC UTILITIES.

I'.I'ae H.0'""' Tr"tl-- " and
v' i,,r tcn'i.er crosaearnings of ,t;;j nn ltnreae of
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f t .'77': ..r ',, i..T . em Frmn no't onthe oinpaii) l exi.e, ted lo .linn iil.atHi.tuily heiter upeiatlng result, for the nr'rs (inn h)tii-ee- . irl. plant nt 'he South
1 ill' t deteltumietil has plated In oper-
ation iml when complete. I'.u.ooo horse,
potter tvlll be drvelopeil at the ,olc Si.xul,-Int- .

pliints.

The $l:i.;;o.oc'0 oi ilrst mortange ;. p- -r

cent, boiitta of the M teelea Htter PotterI7mpany liate been line.) on the Ho, ion"lock i:change With reference t., thel.u.lneo of ths company It Is Mated tt.ui
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It Is epe,..,l that this nth.. 11,1 wl.l l.e
in. reaped hor'Iy to l.'O 00. yon
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In Cincinnati by the Fnlou cias hii.i
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bllllblH liar and lllectrl' Coinpan) will
represent an expenditure of IS do" 'I"" It
ttiia planned to make led Initial Inslllulloll
of 50 uoo horse-pntte- hut tll rapid In. re-i-

In electric utmutiipll."! In Cincinnati
within the htct )ecr it'u) make it
to make an Inula! of i.ettceen

O.Oou ul.d lOu.O.lO horse putter The present
sei.er I'ttig plant Is carrying i heaty toad
end there t uraetit need .r a nect suction
The pre. el, t plant will probably be operuted
"or ...ine time after the completion of the
new sta'.lon.

VV 1' Mool.rlKht A Co. In. . hate pre-
pared a forlt p.iae describing
'.c.ii.ls, note, and i k 01 thlrty-tttt- , put-l-

utllltv tonip.ctites The op.iatlons of eatti
ore t "lo I at . oint.iinle.i

bt the II,"- -' leiell' atalluble report, o'
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Is liutl. icted 011 the map. The p.cln-phlf- t
1" now read) tor distribution.
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UNCLE SAM ON POULTRY WASTE.

Department of AKrlcalt tilxes
Advice lo Dealers,

slllNaToN, Dec. 11. The, spoilage of
dressed poultry during the unseasonably
w at in weather preceding Thanksgiving
Day, according to specialists In the

of Agriculture, unprece-
dented.

In view of the ec.nclty of m.-a- t foods
and high Ices specialists art! urititig
poultry packers to bandli their good.i
along the lint suggested dip.ut-incu- t

through bulletins and thiough
its poultry demonstration car oidcr to
prevent repetition ot this waste
Chilstiu.is tune.

The value of poultry dustroyed In New-Yor-

by lltiaid of Health .trout!
Thanksgiving amounted to moiv than
$liiil,0Oi-- . The specialists positive

not n single pound of this poultry
would have been wasted If shippers and
handlers had followed ptopor methods of
chilling, tliiss tig tor'tig h.tiidllng.
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Capital "to. k . 13,000.000
Surplus. tn, ludlna all mi- -

dltlde.l pr..li,. t;. -- I". .!,:: .1..

Hcsertett lor tat...
Preferred dep.leltr I l,c, I
lleporlts not pre.
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line tract
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ami bankers . . 7. CI!

Total ilepotlls
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statu or m:vv mhik
COCNTV (IP m;vv VI lit k

J N VV.VLLAfi:. President, and M.
r..cr"i.i' ..1 Central Trust fo of

N 1 , lotiltml and .loliit: liusltiess at No. 01
Wall Mree- In the i'1-.- of New Vork, In
said county, being duly eni.ru, each for htm- -

lit a.')- - Ihe foresolllg lepotl Is Hue .,lid
i uric 111 .ill rifle, is. ti. i ho Pest of ht
knowledge olid hellef and they further -- .1)
that the umiuI liuMitfs "t imKI iru-- t coin-
pant has l.eell tl.tllscc led at the loi atlun
required by th" Hanking Law (chap. J of Ihe
Consolidated Laws as .ctnended i and not
ilsett re , end thai tin- alcove report - m
the fo'lll plescrlt'e.l l.t Ihe S ape rltit.'lideiit
of Hii'k- .itol - mot.' In oinpli tn e with
'II oitl'-- l cl notice ffotll I'lln. .1. clK
naltiicr th flh clay of tie. eiul.er, li'I.-- ! as the
lui.- of t tilth 'ti. h i. pott shall t.o m.i.le
herc'.y certify that at the lima when
slgiieil my name hereto, thv Nolnr) Piit.llc
wtioee oaitia ta attached to tht cerMll.ate
herelllhelxw cont.lttic.l .iNked ma Ihe clues,
tlon. P.' oil solemnly swear that the state.
iiien-- contained lu ihe torek-otu- report ar
tl u and 1 iep'ic.il. I do "

.1 N WAI.L.VCi: President
M KIlltill'SON. Sevret.tr

STATU OP NHVV VllHK.
Of NKVV VillttC )"

I ( ll Sltll.llH. a Notify Public In and
for t'ie county Ihote nicmed. do hereliv
ccrtlf. that on the ttth day of Iecemi,c.
t:cl.--( llieie uppeiued hefore no' J. N W'.ih.c.e
will-- .' stmilitllte Is appeu-'c- to the l.lte
llienl here Inatiot-- contilued. and. at llir
time when he slKIK-- eu h etateilicnt
I asked hllll, 'Iio ton soli'iiinlv sctear that
ihe stateineuiK .ontainod In the foiegolni;
leport me Hue-- " and lie replied. "I do

t II MllLllIt, Notary Public
Seal of Not.tr) Not.cr Public KIiiks Co "3

I'ertlllt-.ct- lll.-- In N Y C. .3
STATU OI' NHVV VtlHK ' ,
COl'NTY Ul' NKVV VllHK

I. C 11. SI'iLKH. .1 Notary Pilhlli In and
for the county .il.ove iianicl em beret.,
certify that on the 11th da of December
I'.ert, Ihere itppesred liefore me M I'eiKU.ou.
whose signature Is appended I" the stale
ii'ent hendual.. ne and at the
time cc hell he sinned stutemel.t
I asked hllll "Po uii M'lemnly swear th it
the. statements contained In the
report nr.- true"' ntut he rep'ted '1 do '

c II SUil Kit Not iry Puhili
(Sett of Vol ait l Nut .rt Public Kll'i.-.-' l'.i

Certllh "to llte.l l'i N ' '

DIVIDLM'S AMI IM'Lltllir.
.TSElHRKnfNirMCHlirE COMPANY

(Ineitrpnritted)
Hatllie, VVIa f S. A. Dei embei I 1913
A regular quaiier-yearl- dlv Irleiul of ciS'i;

AND THIltii: IH'AHTKHS PHIt (TNT
Ms.', i upon ihe oiitst.tudlnK I'll Kt'i: It 1117

Itfili'-- ot this Company ha, been declared,
p. inl. Ic on Thursday, Junuiiry I, toll lo
tlie Holder, or proterrcci stot a oi racor.i at
the close of Purines Tuesday, Decomber lii,
111 11, atici

i in lanuaiy 2, tall, the Voting Trustees
for the hoS.leia of I'lir.l'lillltiai STUCK
THI ST CIlHTII'IC.VTnS ttl'l be prepelcd lo
distribute th" atiov e dividend when received
by Uiaiii, among such hohleis emitted then,
to whose name appeal of record on thelr
hooks at Ihe close uf btistnc-a- Tuesday, Pe
celilber tli. 1'JtJ

ItlClt.VUP T. HdlllNSON, Set retail.

Mutual Film Corporation
COMMON DIVIDEND NO. 8

'I he elshlh monthly dividend id V upnti
Ihe ciiiiuiie.il ru lum) nod,-- of il.ls ecu puiiiiluii
nnd an dividend id '' on coiiionsilicic linvi Ih en del l lied luiv.vbli on De cc
her t.". IIII3 leislocl,ieiih, uf iceunl Hecelli
bel tu, 1'JIS

I l.l led Dci'cu'lic Kl, lull
l II VHI.IIS .1 111 I I., 1. a. ut i

Hudson A Manhattan Rallroai Cm.
Hudson Terminal

30 Church Street, New York City.
Office of the Sectetniy.

New York. December Oth. 1 Pt 3.
To Ihe Holders of Hudson and Msahstlsm

Railroad Company's Temporary first
Men and Refunding Mortgage 8 HoSstal
and Temporary Adjattment Inrnmr
Mortgage .17, Hands.

Notice Is hereby given that the definitive en-
graved first Lien and HefuiulhiK Mortgage
c.',e Honda are ready fnr delivery uputipresentation of the Temporary Klrst Lien
llonds at the office nf tho ('onlrai Trust
I'ompany of New Vork, 01 Wall St., Neve
York City

Notice Is also given Unit the definitive
engraved Adjustment Income) Mortgage iHands are ren.ly for delivery upon presenta
tlon of tho Temporary Adjustment Income
llonds nt Ihe citiice of tha tltinranty Trust
('omp.'iiiv of Necv York, 140 llroatltva. New
York City.

J. S. O'NKALK. Secretary.

Tltlj HOONVII.I.f; RAILROAD
HltllMlF. IOMPAMT

Ftrit Mortgage 4 Ntnklng flold Baadt,
dated .Noteniher I, ItlOI.

NOTICR IS Hi: HI7IIV UIVKN that Eleven (IH
of the d bonds were this day
drawn for redemption In arrordanre with the
rerpiltetnenlsnf Article 11. of the Trust Mortgage
mimbeied ns fnliimo
SI, tl'.', 2111. :iM. 2M. DCet, 312, fi.il, iVIA, Ml and 87.

All fiiltue luieresi of any of the bond, undesig-
nated tvasrs January im, 101 1, in accordanos
vrllh Ihe lenre nf the uinrtgage.
CK.NTlt.il. TltUST COUI'A.NV OI' NP.W YOUK.

Trustee.
Ity L. V. HVllE. Vice ITealdent.

In neecmlancc with the foregoing, said men-
tioned bonds will le paid on and after the 1st
(lay of January, Hill, at par and accrued Interest
at the office of the Central Trust Company of
.Sen- - Vork. 01 Wall Street, New York.

New Vurk. November 1, 1013.

ARGENTINE GOVERNMENT
S"u Internnl Gold Loan 1909

The Argentine (lovernment Invites ten-
ders December .'), luln In London In sterling
tl!l,CiiO 0 internal ciuid Loan 1.09, under
par. Payment March I, 1014, ex coupon. In
London. We will cable lenders received at
our temporary office. 10 llro.nl Street, New
Vork. prior to 3 1'. M , Do, ember 1J, IMS.

.1. P. AttlltdAN til.
Iia-c.- l New Vork December 12th. lfl.t

ELECTION AMI MKKTINtlM.

CHICAGO RAILWAYS COMPANY
To the llegistcred Holders ot Participa-

tion Certificate, Series 1, Series il.
Ueriefs 3 nnd Series 4, istteil under tht
certain Participation Certificate Agree-
ment, tinted ns. of August 1, 11107, be-

tween Ailolphus C. Harden, Chauncej
Keep, Charles II. Ilulbunl. Albert A.
Sprsgue unci Chtirles !. Dawes, with
tlii'inselvea gs Depositaries, and Central
Trust Coinpany nf New Yuri:, at Cus-
todian, and the holders of Participation
Certificates eoDternlng the I'apilal
Stock of the Chicago lUllwa.vs Com-pun-

uml otl.or Depoited Seeurities.
and to al! others concerned :

Veu and each of ye.a are bereht notified thai a
of the rclterel holders of I'artl.-lpttle-

Ortifl' le. t. .erle 2. Series u and Series
4. Issued aiol o..ttai:c1lLg utider tlce areeiuc-D- t

ll.er.t!oc,ed .11 the caption herr f sl.J be held at
t!.e offlce-- s ef I'lil'iro llat.'sajs roiupntiT, la
t'hleagu ilBoU, at Kioui llorlsi..! Ilulld-
lUfc. ..a Uoiitt-i- ILe V J.I dat e.r II,. ciiilNr lsl.l.
at th hour of tJ V. Dsn f.,r tlie peirpvee
nf ecns.derlDI. aud tutlr.lt at llltl Ule.ttLi: r.,r .
at g a t r. r a res.,!ut!ou lo and tlret'lnz
tli Iieisispirlea to tote la rati.r of lbs app-ot-

of that certain oiieraMiiic agreenieot Out
cao ltall)a (.onitjic), Cbl. agi e'ltr ItatlnaT

c, seiibern street ItaUtsay ('..uipt.r, andrj.umel srcl N.itti h.-- g.i Itsi.tta;
utaiie s part of suit itttti'r 'i ! tj ,n ,i, trice
eif the CII.T (VeJO. II e.f Ihe t'l'J ..r Chi llzo le.s.sl
on lie l'llb 1ay of Noteinte. I'.'l't. .CJ .P,
"An OriM-aie- e vtitli..-1'lt- ti I c'r".! (,, t n
tie Surfi.-- e strfit Kal'ttsrs In t'ie ,,
earo. Al MI'l 1'le. 1. if aT. !'!. el.r.. 1. tl' r
Pa-t- '. pi'l'i'-- I f. iv, or n ssi et are
enttiiei l. o si.d le t. te n or.
If uot preset.t Jq to tete duly autbta.t..a

This notice Is ylccr. hj the in,lertt,-ne,-i as
iiiicler the alsticiiieiitjoai I Partlciua.

tlon Certificate Agreeiieat lni..u, nt 0 ,,,! i
es,niptlsn.e ttl'll n request In ttrltlhs- - etellceeecl
to and filed itti Ihe unlerlne,1 as m-- lierse.lt

rlet on Hie ll'li eliet of N,.tclii..r tl I ft. and
s'cni-.- l 'r isirportli.K t'1 te- slsn d in per,.ti ,,r pt
cl'ilr tltho-l"- atloreey hT the rc.'.steleil hoMers
of Vartlcltiatlon Certifleates, Seiit erl. 2.
Hertet I ant series 4. Is. i.d iii.d ..utt toJlcg
under the atsTe.meritlotieil Partl- Ipttian CerilfP
eats Acreeineat, reprcsentlLf n.c ttisn ten per
rent of tt.e a Sole n imlitT of e.p,a ntrle. repre
.ente.t tt a'l of tlie PartleIpat' n I'.- '- ..
air f.er 'r'.-- ls'iet and ,,i. r ucde- - s.n.1

Dated at Chlcsi.-- II Ir - Note u, er Is. Il.l.l
viiff - c ini:u,i.n,fll.VI M l.l M l '

II til' I - II ill! III HH,
1 111 It I t sl'lt VHI I

I'll VIII I s ii. II VVV I --

Aa Ievri:t4ries under said Participation Certifi-
cate

l lll, VMI ItKVN l,l If.VM.I. N VI HIS M.
HlMt, N, .

.. - k P, it.
The ,,i,nuji eue....ifc: ..f it. . i, .

this .nk f..r Hi. . it t p
l.e i ,11. m.,i let- . f;,
ct,ct ,., '1 iiesua) i.ii. ..It ti,. ' V

mi I'M c I " I' !

IIIVIHLMI- -. AMI IS I i;iur.
The American Agri.ulturcl

Chemiccl Company
S. v l, I). . ii. r !

mt . ny die .ill id of one ., n ie ImI'per et.t io t I'lc fetle I. of s t' ii
pall) eS.e 11. (Tl.l .1 .(ill- el. .11 '. Ti. ot
oil.- tft I.f Hi ' he i.,i t ,,ti .. . I, , S
I) It t e ... ii ' e '. i ' I. , '
1S14 , -- t., 1,1, d.l.-'- ..' re, ! Ill- .....
ot to., lies, on ll.., . . e ' '! Ii

TH".".! Vs. In ! -

M l.UDKl.t.lt -- IIS- ((IMI-VSV- .

Pre l.'irril loe I. Dltiele-ilil- .

Th. Il.l't .1 Pl.-e- . tin- - of Mi'.l,, 'c e ,t
Soli- - I'.flip.llt l.t- - ilc I.CI.-i- l ii.-.'- .

ll.'ll.l of ..Ii in ' tlll.-- ,t
'i i on ll et et er t s' I, tt l.t .

al . :i t n. pi . f. rt i f
re . "Id at t o k I' M. ..n .V.., P
. einhel t; ;'H I'll,. I;, cc 111 I., . ri
irieliHfi ,, ilcs ,.f .Ik Con, i ,

. l..e ..1 .1 ., . li I" M ..II M t I)
i iiil,.-- ' t3 . . i ic.ipeli. ill1 k
,V. M '.ii Pi i it l.itnmn . V'

Peie,! Si w ml, Pei eiulii
N.VTI1 VV cli ilinMILlMLl! t

AMLItlt VS sMKI.I till- - st:ci HI I li:s ru.
te llro.i Itt.i; i ..ri,. p., j. i

ieivtin:sii .sn pip.
sTeoh si:itn:( it

The P're-ioi- ,, n A 'net t, n Soir'cers
he. urllt. h ii. pp.. I t no lilts il.it t

a elltl, lend of ', ..ii ihe I'ref, ti. i - k
Series H of Hit' ('1.11111111), piti.l.lll lii .tin kilo! e!S of Iccol It i 1.

I' M P. l1' p.. 1.1 Till' book- - of III
pull) tlie ll'.insfei of Pre I.ii. I,

Selles 11 t PI l.e i I. e I it :t ,, ',, ', I' .V

Pe. . la 13 1. i. ..p. null. M p,
2'i ni' i w t: .vtrititi-- s s- -

United Shot Machinery Corporation
Th' Ptrt-- . tr- - "f .hi (' tjh-- im h ti .

i l.trf'i a int rt uili-)i- . ,
.r m!i it t nn tlif l'-- t frr f I tit(.ii nt K .t A

ti div 'ii i . "i jior 'ii,.t-i mi Mia

t'initi"ti .,,tn'!i' him K t'ntli . .jyi.l'.e ,'.t rv
;h tii i Kh '.fiv nt ! or., ,u ih
i I t ii .ii- - Im .Miitit r h

- ri'ii i: tr
TH-- MA(.lt l I'llMMI III.

1". Mri'tul M N". uik. ltt In !'ti
Vi .i Hi. . 'tin,, uf tru Itti.mt f Dir. t.-- '

nf Milt i'p'iii,inv )ititl nn lo iiitil tl nf
.etnt..i I 3 it lt litftii! nt - r

wh" Mfi !aii"l tti tht' t iti'itHl nt" K f ii h
I I t .1 I'll Oil Ull .lit I ll

ilii- of ,1 iml. ii v I'M I. In ?(. khw it. r- - if
Tim tlfi 'H 111' clnij.1 i.f till til t Ut

U U.VI.U.U'l. .t. rf,t
sri;V.HI' MIMNti COMrA.W,

Tli Hinirit nt 11; v'toi in. .1. f i
illUUn1 f 10',. mi tin i i i u in K nf ili
Turtipaiiy. iu.i,ile I lecfml.trt :, I'MJ, ,t
fcttu'ethiililiM-- uf ii'iut'il tin I)f iMiilii r lilt..

... 1U. .it )' M n .D. ii. a
uii lf. iMiil.tr U'l.l it U' A A

Ahi-I- iitt rtt ir-

CARIBOU COBALT MINES CO.
A dlvlcbnd of ;! iipiui the p" k

of the Carlhou c'oluili Mln. s i' "pic p is
hecn elei lared. I.atiil.li' il Pi- ctll n I :ll"ll,
lfll, to shareholders, ot t.,ot on pei uvier
lalh, litis

llllMI.VHP T IIHI.i;S'l s ,rj
S'ew Vol k. S'ot js (.

' st.vv limit tiiiiius nt it Hi'.
( (iitriiiix iiiis.

The setenth iiionih'y die: I n.l n' one par
cent upon the capital stuck oi Mil cotpot
tluti, and an exira einldt-n- o! ..in- - pti c ei.i
theleoll, hits I,, en ,e. .I'd . t on Pe
i enttier Ue t'.iti io stui Uho ,! i f ic or.l at
the npeliltii o- loiMI-es- op 111 , u.c)

Dined, Sett Vork P ml -- I 10, IMI.
I II A Hl.l'.S III I' I T- - isci-- er

seetllb I'lirlil Hie o siuill I eiiiiuli.t ,
V.e ,ii

1 'I ' ' ' hI'm Hour ot t

l r it in ci ' I'ii ,
Hun I: nil I on i i i, - i, i

,1 imi ii i I'.n o Mo k'u ' ii I del
Pl-.- nil l I' I l.llJ

I I' 1)1 l.l.l XI l It A M He rclury.


